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Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 10,269 9,437 7,429 7,466 7,504
Revenue growth (%) 1.2 -8.1 -21.3 0.5 0.5
EBITDA (Btm) 9,618 8,787 6,721 6,743 6,766
EBITDA growth (%) 1.0 -8.6 -23.5 0.3 0.3
Profit, core (Btm) 8,850 7,961 5,958 6,086 6,216
Profit growth, core (%) 14 -10.1 -25.2 2.2 2.1
Profit, reported (Btm) 3,650 -11,139 1,758 2,086 2,216
Profit growth, reported (%) -54.5 down up 18.7 6.2
EPS, core (Bt) 0.46 -1.39 0.22 0.26 0.28
EPS growth, core (%) -55.8 down up 18.7 6.2
DPS (Bt) 0.92 0.78 0.66 0.60 0.60
P/E, core x) 11.2 3.7 23.2 19.6 18.4
P/BV, core %) 0.5 0.6 0.6 0.6 0.5
ROE (%) 4.2 -14.6 2.7 3.3 3.7
Dividend yield (%) 18.0 15.3 13.0 11.6 11.7
FCF yield (%) 23.6 22.0 17.9 17.9 19.7
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Quarterly preview

THBmn 4Q23 3Q24 4Q24F %y-y %q-q

Sales 1,835 1,857 1857 1% 0%
Gross profit 1,810 1,834 1,833 1% 0%
% GPM 98.7% 98.7% 98.7%

EBITDA 1,692 1660 1660 -2% 0%

% EBITDA  92.2% 89.4% 89.4%
Norm profit 1,486 1,474 1,478 -0.5% 0.3%

% Norm 81.0% 79.4% 79.6%
Net profit 485 1,174 1,178 143% 0.4%
extra (1,000)  (300)  (300)

Source: 3BBIF, KSS
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Fig. 1: Earnings Preview for 4Q24F and 2024F

Profit and Loss (THB mn)

Year-end 31 Dec

Revenue 1,835 1,857 1,857 12 0.0 9,437 7,429 (21.3) 100.0
Gross Profit 1,810 1,834 1,833 13 (0.0) 9,327 7,330 (21.4) 100.0
Operating expense (118) a73) (173) 46.8 0.0 (539) (610) 13.0 104.2
EBITDA 1,692 1,660 1,660 (1.9) (0.0) 8,787 6,721 (23.5) 99.6
Other income (expense) 4 3) 5) 11.0 34.6 (13) (18) n.a 93.4
Interest income 25 27 26 5.9 (4.9) 75 94 26.6 109.0
Interest expense (227) (210) (203) (10.4) (3.3) (888) (839) (5.4) 100.7
Corporate tax 0) ©) 0) n.a n.a 1) 0 n.a n.a
Net gain (loss) investment (1,000) (300) (300) n.a n.a (19,100) (4,200) n.a 66.7
Net Profit 485 1,174 1,178 up up (11,139) 1,758 up 178.4
Norm. Profit 1,486 1,474 1,478 (0.5) 0.3 7,961 5,958 (25.2) 99.6
EPS (THB) 0.06 0.15 0.15 142.7 0.4 (1.39) 0.22 up 178.4
Norm EPS (THB) 0.19 0.18 0.18 (0.5) 0.3 1.00 0.74 (25.2) 99.6
DPU (THB) 0.16* 0.16* 0.16* 0.78 0.60* 116.8
Gross Margin (%) 98.7% 98.7% 98.7% 98.8% 98.7%

SG&A/Sales (%) 6.4% 9.3% 9.3% 5.7% 8.2%

EBITDA Margin (%) 92.2% 89.4% 89.4% 93.1% 90.5%

Norm profit Margin (%) 81.0% 79.4% 79.6% 84.4% 80.2%

ROE (%) -14.6% 2.7%

Source: Company data, KSS estimated / (*) Capital reduction
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Source : Company Annual report

Research Division 2



Krungsri Securities | 3BB Internet Infrastructure Fund 17 January 2025

muwmmamwu LA mwwmmmmLLu”mmm\mu

Stock Ratlng ‘wmam mﬂuuwuﬂmimmummumw w4 geau

Buy AUNED mmwuﬁmmmﬁﬂmmmm 15%

Trading Buy Tt mmwumummﬁ TIANRANATZNIN 5% - 15%

Neutral iungiilg i’]ﬂ’]W%ﬁ’]u@\m’]'ﬁ"}ﬂ’][ﬂ@’]ﬂiﬂmu 5% m@mrmmmmmm"l,mﬂu 5%
Reduce M8 mmwugﬁummfmmmmm 5%

ANRNIAAIIN

Sector MuED nmu@mmuﬂﬁmummmﬂ

Sector Rating #aneilia mﬂmmunmimwummﬂ@mmmunﬁu wiialu 3 sviu

Bullish vsnaidq uuzﬁau”l‘mmlun@mmmunﬁuimumLLuvm “Buy” m@mLLuvmLfmﬂmquwuﬂmmﬂ@mmmuﬂﬁm@ “Buy” uav
“Trading Buy”

Neutral uxnaiie fudonluglungugnamnssnlifuauuzii “Neutral” M?‘@ﬁ’}LLu:‘Li’}Lfﬂ?ﬁlﬂﬁQQﬁﬁﬁﬁﬂmﬂﬂﬂQNgmmﬂMﬂiiuﬁ‘ﬂ “Neutral”
Bearish vunefis udqulun/lungugmanvnssnlafuaiuuziin “Reduce” visa “Sell” u?@ﬁ’ﬂLLuzﬂwLfaﬁﬁﬁaqﬁwuﬂﬂm@qr]@iuqmmWmuﬁ'a
“Reduce” vi1a “Sell”

Current U2 mﬂuumuﬂmimwummmw o4 A

Previous #NN8ITIY mﬂumuuﬂm@mwummmw riewwiini

Market Prices Mg mm‘vgu %) ﬂ@fﬂuu

Fair Price #neila mmﬁmmmmmﬁﬁﬂﬁuyu

Net Profit usineifie nnlaqms (§uunmn)

EPS nneds lagussiasiu (um)

EPS Growth wangifis 8msnsaengsiaaesinlaseiu (%)

PER vanade s1ansiuiaqii / finlsgnasaiu (win)

P/BV mH18iTa 1A wuilaqiiy / yaAmnatitydsiatiu (vin)

EBITDA vineids Anlsrieusinaeniie e Andeusen uas mﬁmfﬁmmﬂ (L)

EBITDA Growth #1810 §R91N19 18" fa 184 m"Liﬂﬂuuﬂmmw i ANdaNIIAT uaT ANFRAMLE (%)

EV/ EBITDA #sneilia yyafnfianng / flsnewinaanide @ Andessen uaz Afastming (W)

DPS usneili RutTunasieiu (uwm)

Dividend Yield #1810 8A3HARDLIuNUIR9RNTUNG (%)

Lﬂﬂmﬁiﬂﬁuﬁﬁmﬁﬁﬁuhﬂu?‘ﬁwﬁﬂm‘“wﬁm;wﬁ AR (NUNTUW) ("LTEN) i@g‘@ﬁ'ﬁmﬂghmﬂma"aﬁuﬁﬁmﬁﬂmmﬁﬂ‘*ﬂ’mﬂ@ﬁﬁmmmmmmm
fidevianaadednfipnnaiidede uaznitegnies edlafinnn Wdliudu  uazlifusesiepnumsufausuysaliitegniesesdaya
FaNA7 LL@V"LmimﬂiVﬂuiﬂmm@mmuLmummmﬂm‘wwﬂmﬂgmar;m LLmWfﬂmm\mmwﬂmﬂgm@mwwmﬂLﬂumﬂﬂwmmmfmﬂu
wutidld s ashifuingausanisinendays danau Aanuiy Lmvmﬂ‘mnmﬂmﬂmﬂglumnmmuuuiﬂiﬁmwmm‘lm L3N s

o
a v aa

eI L TN @ﬂﬂ’] EJ‘LIi“W]i‘LL@“’Wuﬂ\i’]u“llﬂ\'i‘i_li'i_“f‘i’lqui"'l m%‘vmmimwﬂu Y307 ‘1/1‘4“@‘]]’1f;l‘l/mﬂV]ﬁ‘W“r'_IV]'ﬂi"]ﬂ{ﬂumﬂ@’]ﬁ‘@uuuiﬂﬂﬂL"J@’]

¥

Tayauaz mwmuwﬂmﬂgﬂﬂumﬂmmuuu Dflszasiazdionu ueuus wragalaliawuly viete m@mwmmwwﬂmﬂglw@ﬂmi

U
o

i LLavmﬂmmwmmﬁlmmeu;mLﬂmuuﬂm‘lﬁmmm@\nmﬂummmwm mmmmﬂﬂjmawu@@m\ﬁ@um@ulummwﬂwa‘m@m@
Praannine mwm'su@mwﬂm@u@wﬂmﬂglwﬁﬂmm Fud Wi la g s lemsd ¥gn Aauilas theenuans inlisng vivemaungsie
ars1anuru lddrdandsenisle 7 mmﬂmlumﬂma‘u ”memumm@wmu Vuwstlafuaynimiuniideanidsmdunisasantdi nisnana
AR viTaeeda mﬂmmamummmmﬂumnmm Taidnluunan uniesned unide m@”LuLﬂﬂma vieansdeansaulaazdeenszyinlng
mmm LL@JLNLﬂumm@slmﬂmmmﬂ@mmm@mmLmﬂmmmmw mfmimmmwLﬂummmmwﬂum@mmmmw uaAaLE19RaneRiy
‘wLLavquw‘Lumﬂmmuuwmmmw‘tmmmu,'w ﬂf]immuium@sﬁ@m@«mamnmwmammmfmme wﬁumimmmmﬂ@@mmmme
aneizrasannindisaslszinn - uay mmm:mmfam«nmmwwafaﬂmﬂmmLL@vm@ua@uimmmmﬂumn@ummmmu%mwﬂummwm
YINANNINE

Research Division 3



Krungsri Securities | 3BB Internet Infrastructure Fund

17 January 2025

SET ESG RATINGS 2024 (as of 14 January 2025)
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Ratings - BBB
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50 - 64 BBB

v

fayandsngluenasatuiidainaulneddnguszasdinedunislideyaurdamuringu ldnsliauuzidunsamuitaanuiiudunguue
narpuannineivislszmnalneadlalinisiusesluanugndessasdayaizeluGeenisldnuiineuauasinglsrasianizaula sauislisufisaey

' al dl a d!l o ﬂ‘ ° v ll 1] dJ 1] A :// v A v a A Il [ o d’l
Aapandenngla - iaTu duilasnaannisideyaliddouniidaulavianmun iU dedegamamaundidn ludnenels - wenanil aain
wannsneuistlszmalneaasaudng lunsuldauudlas udle Wakisdeyalddrdouniadaulavieranun seuisnlaauutlaina SET ESG Ratings ansl
wANINUIMNMUA

wwnewin 14 SET ESG Ratings Aasmsnaaaudayaluilssifuiudwandan dian videussimiviazessfinidunisiiumis

o 2

WnASNNT | SET ESG RATINGS : aanananynineuaszimalne - gushilmmngsiaiieasugsiiu (setsustainability.com)

Research Division



Krungsri Securities | 3BB Internet Infrastructure Fund

17 January 2025

CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)
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